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Foreword 
 
The reinsurance market continues to face major challenges – at this point we would 
like to outline just one of these, by way of example. 
The renewal of reinsurance contracts effective 1st January 2020 seems to present an-
other disappointment for the reinsurance sector. This development is surprising for a 
substantial hardening of prices and conditions, not only in the retrocession area but 
also in the primary (corporate) insurance market. 
As a rule, a price increase in the retrocession sector is initially followed by a price rise 
in the reinsurance industry, which then ultimately also occurs in the primary (corporate) 
insurance market. Yet the trend we are currently witnessing seems to have skipped 
over the reinsurers. This confronts the reinsurance market with the question of whether 
– and, if so, when – the price adjustments will also take effect in the case of reinsurance 
contracts.  
The Cologne Research Centre for Reinsurance analyses the latest developments in 
the reinsurance market and, where appropriate, monitors these through research pro-
jects. In the process, the Cologne Research Centre for Reinsurance links its research 
activities with practices in the reinsurance sector. Hereby, and facilitated through or-
ganisation of the annual Cologne Reinsurance Symposium and the Annual Meeting of 
the Sponsoring Group Reinsurance [Förderkreis Rückversicherung], a bi-directional 
transfer of knowledge between theory and practice is pursued. 
The content of these two scientific events, as well as the completed research projects, 
are incorporated into scholarship and instruction at the Institute of Insurance Studies, 
rounding out practice-oriented training in the field of reinsurance.  
There are seven researchers, two employees responsible for research management 
and one administrative employee currently on the staff of the Cologne Research Cen-
tre for Reinsurance. Thereby, all material and personnel costs are fully financed by 
third-party funds provided by the Sponsoring Group Reinsurance.  
Within the scope of its social and environmental responsibility, this year the Cologne 
Research Centre for Reinsurance dealt with the topics of climate protection, sustaina-
bility and equality. Because these topics are at once global, national and individual 
missions, the Cologne Research Centre for Reinsurance developed ideas and took 
measures to actively practice climate protection, sustainability and equality. In this ef-
fort, great importance was attached to maintaining the level of quality while at the same 
time pursuing the objectives the Research Centre had set for itself in the above-men-
tioned areas. While it is still in its beginnings, our initiative in the field of climate protec-
tion and sustainability is manifested particularly in the most sustainable management 
of resources and travel we can achieve. 
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We want to thank the Sponsoring Group Reinsurance, the University leadership and 
administration, ivwKöln [the Institute of Insurance Studies Cologne] and the employees 
of the Cologne Research Centre for Reinsurance for all their support for the research 
projects and events of the past year. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Cologne, December 2019 
 
Prof. Stefan Materne, FCII 
Chair for Reinsurance 
Director of the Cologne Research Centre for Reinsurance 
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Cologne Research Centre for Reinsurance 
In this annual report, the Cologne Research Centre for Reinsurance documents its 
scientific research projects in detail, as a way of providing friends and supporters with 
a report on the research work carried out by the Research Centre.   
The Cologne Research Centre for Reinsurance was founded in 2008. Through accred-
itation, in 2009 it was extended into a formal research focus.  
Financing for the Cologne Research Centre for Reinsurance (personnel expenses for 
all employees, materials, literature, as well as travel expenses, etc.) is provided entirely 
through third-party funds made available by the Sponsoring Group Reinsurance, which 
currently comprises 94 participating member companies.  
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Research projects 2019 
Below is a brief listing of the main research topics for the Cologne Research Centre 
for Reinsurance, together with the employees responsible for them. 
• Dietmann, Manuel: ‘The increasing importance of the risk-man-
agement function in insurance companies’ 
This research project is based on market observation and is the 
result of further development of the system of risk management at 
many insurance companies. The key drivers of this development 
are, on the one hand, the strict regulatory requirements and, on the other, an 
evolved risk landscape due, inter alia, to the digital transformation in the insur-
ance sector.  
The tightening of regulatory requirements places insurance companies under 
an obligation to integrate the function for risk management into all major deci-
sions of the company. Accordingly, the risk-management function must be 
taken into account in each material decision taken by a board of directors.  
The requirements for risk management applicable to the handling of opera-
tional risks have also been extended, in particular with the Minimum Require-
ments under Supervisory Law on the System of Governance of Insurance Un-
dertakings (MaGo). This implies greater involvement by the risk-management 
function in dealing with operational risks and exercising monitoring tasks in 
operational areas such as disaster management or spin-offs. In addition, the 
change in risk profiles, e.g. through digitalisation, requires a future-proof con-
figuration of the monitoring tasks. 
Given the growing importance of the second line of defence, many market 
stakeholders are involved in the further development of the control functions, 
and the risk-management function in particular. As the sample presentation 
with the expansion of the range of tasks shows, in future the risk-management 
function will play a central role within the organisational structures of insurance 
companies. On the one hand, this is a regulatory requirement in view of an 
effective and appropriate system of governance. And on the other hand, it is a 
necessary prerequisite for adequately mapping changes in a sustainable sys-
tem of governance. 
 
• Dirks, Jörg: ‘Unmanned aircraft – Evolution of the market for 
aviation (re-)insurance’  
In his research project, Jörg Dirks investigated the topic of un-
manned aircraft (drones), taking into account a possible evolution 
in the market for aviation (re)insurance. The definition of unmanned aircraft 
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was explained, and the existing forms of insurance cover in the aviation-rein-
surance sector were described. Furthermore, this research project provided a 
comprehensive overview of the background of the new Drone Regulation of 
the German Federal Ministry of Transport and Digital Infrastructure (BMVI) 
and compared it with other international aviation regulations applicable to 
drones (taking the USA as an example). Finally, the challenges and opportu-
nities for the insurance industry were assessed.  
Unmanned aerial vehicles (UAV) are increasingly taking over the airspace. 
Drones simplify certain operations in private and commercial applications 
alike.  
A ‘drone’ is an unmanned aerial vehicle. Aviation law distinguishes between 
unmanned aviation systems and model aircraft. According to Section 1 of the 
German Aviation Act, unmanned aviation systems are exclusively devices that 
are used commercially. Model aircraft, on the other hand, are private, i.e. de-
vices used for sport or leisure activities. Unmanned aircraft are aircraft that 
can be operated autonomously by a computer, or remotely from the ground, 
without having a crew on board. 
The areas of application for drones will continue to grow in future. For primary 
insurers and reinsurance firms, this growing market presents an opportunity 
not only to generate additional premium income but also to diversify their own 
portfolios, particularly in the fields of primary insurance and reinsurance in the 
aviation sector. Primary insurers and reinsurers also act as users, if drones 
are used to assess insurance claims, and as providers in the development of 
special insurance solutions for unmanned aircraft. 
According to current estimates, more than USD 90 billion will be spent on 
drones worldwide over the next decade. 
According to a Statista source, the market potential of civilian drones in the 
transport sector alone will total to around USD 13 billion in 2020. 
In future, primary and reinsurance companies will continue to face the inter-
esting question of how drones are assessed by the various aviation authorities 
all over the world. In Europe, the US and the UK (e.g. through ICAO, EASA, 
FAA and CAA), there are clear rules in place that govern air traffic for drones 
and thus also permit clear assignment of drones to the aviation insurance line. 
In Asian countries (such as Japan or India), on the other hand, because 
drones are currently not viewed as stand-alone aircraft, they are more likely to 
be situated in the liability-insurance market than in the market for aviation in-
surance. 
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Uniform and clearly worded regulations are thus necessary for the use of 
drones. In order to tap opportunities for the emerging technology of drones 
while enhancing airspace safety at the same time, the Federal Ministry of 
Transport and Digital Infrastructure (BMVI) in Germany has promulgated a 
new regulation for unmanned aircraft, one that is intended to enhance both 
general safety and privacy protections. This Drone Regulation governs the use 
of drones in Germany. Comparable regulations in effect in other countries are 
in identical in some cases, or even stated in greater detail. 
 
•    Joniec, Robert: ‘How is the reinsurance cycle doing?’ 
Since 2002, the reinsurance market has been subject to many 
changes (development of alternative capacity through alternative 
risk transfer, GFC, technological progress). The assumption is 
that these events and trends have had an effect on the market, but that the 
exact (direction of) impact has not yet been proven. To investigate this, a 
uniquely large and detailed data set of North American reinsurance policies 
from the period 2002-2018 was evaluated. Based on the empirical analysis, it 
could be shown that the reinsurance market has changed structurally, in such 
a way that impact of economic effects has been reversed or eliminated. The 
results of the mixed regression model confirm previous findings, underscore 
the role of company-specific effects and asymmetric information, but cannot 
fully explain the variation in prices. 
 
• Knocks, Kai-Olaf: ‘The ILS market in 2019 – discouragement or 
wait-and-see?’ 
Kai-Olaf Knocks dealt with the development of the ILS market in 
renewals for 2018 and 2019. The market for ILS has experienced 
robust growth in recent years, and many market stakeholders/observers have 
been waiting for a real test of the market. This test then arrived in 2017, in the 
form of the HIM events that led to $143 billion in damage. The majority of 
investors kept capital constant, however, and many even increased it; there 
were essentially three decisive reasons in this connection. The first reason 
was the prospect of a hardening of the market. The second reason was that 
although the losses due to HIM events were very high, they were fundamen-
tally within the expected scope. The third reason was the profitable year 2017 
on the stock exchange, i.e. the losses from ILS could be offset with income 
from other classes of asset. 
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Many investors were much more cautious for 2019, and the capacity provided 
by ILS fell slightly. If the years 2017 and 2018 are taken together, they gener-
ated the highest NatCat claims expenditures ever recorded for a two-year pe-
riod at all ($219 bn). Added to this were further additions to reserves for the 
2017 HIM events during 2018. In addition to a downward trend on the stock 
market, 2018 was also characterised by a high proportion of claims resulting 
from secondary risks that had not been taken into account in the models. 
Professional ILS investors will continue to make capacities available – how-
ever, further growth in ILS capacity is likely to depend more on price trends 
than it has in the past. 
 
• Koch, Wolfgang: ‘Information asymmetries between reinsur-
ance brokers and cedents’ 
This topic addressed the effects of information asymmetries be-
tween reinsurance brokers and cedents’ The theoretical emer-
gence and avoidance of information asymmetries were derived using the prin-
cipal-agent theory and compared with the results of structured expert inter-
views conducted with reinsurance brokers. This reveals that many of the 
causes of conflicts of interest and of resulting information asymmetries are a 
thing of the past. The incentive – conceivable under the brokerage model of 
remuneration – to place contracts at the highest possible reinsurance premi-
ums can be refuted through resort to the argument of long-term customer re-
lationships in a manageable reinsurance market. Furthermore, cedent partici-
pation in the remuneration of the reinsurance broker constitutes a sensible 
system of incentives against information asymmetries. Beauty contests can 
be used as a screening method to curtail hidden characteristics. Hidden infor-
mation and hidden action can be reduced through specifications on the part of 
the default of the cedent until a basis in trust is established. Soft facts give the 
reinsurance broker hidden-action leeway vis-à-vis the reinsurer. Portfolio man-
agement in which the reinsurance broker seeks to improve his or her business 
relationship with reinsurers could mean a conflict of interest vis-à-vis the 
cedent. Agency costs are reduced by the signalling costs of reinsurance bro-
kers (e.g. ‘Chinese walls’). 
 
• Lassen, Fabian: ‘Reducing volatility through use of an insurance 
swap’ 
An insurer’s earnings planning can be improved by combining two 
different portfolios of independent insurers. This permits use of a 
multidimensional diversification effect across the region and risk 
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class. Various methods are available to make this effect usable. In addition to 
the establishment of an insurance pool, payment flows can also be exchanged 
by means of an actuarial swap. If both parties swap actuarial payment flows 
of comparable probability and amount, the volatility of these payment flows 
can be reduced. This makes planning potentially more effective. In practice, 
there are some obstacles. First of all, a suitable partner must be found who 
possesses a complementary portfolio. Data quality also plays a decisive role 
where the ability to make a statement about the quality of the swap is con-
cerned. In addition, it is crucial to locate suitable parameters as to how the 
amount of the swap transaction can be limited. Ultimately, it is advisable to let 
the actuarial swap continue over several years in order to offset possible 
losses by one party in the future. 
 
• Materne, Stefan: ‘Impacts of the various Brexit scenarios on 
the reinsurance market’ 
Prof. Stefan Materne examined the potential impacts of Brexit un-
der the various conceivable scenarios. Considerable attention 
was given to a no-deal Brexit, which at the beginning of 2019 ap-
peared to be the most likely alternative and would have presented the most 
drastic consequences. This alternative would have created a large vacuum in 
legal certainty by eliminating many EU-UK contracts and agreements. This 
prospect alone prompted several cedents on the European Continent to place 
elsewhere reinsurance contracts that had existed until that point in time with 
UK-based reinsurers.  
Much attention was also devoted to a lively discussion over how to deal with 
the loss reserves resulting from previous coverage periods and their settle-
ment following the implementation of Brexit. The question was even raised 
whether UK reinsurers had the authority to make claims payments to cedents 
resident in the EU at all.  
While the risk of a no-deal Brexit appears to be contained at the moment in 
light of current political developments, this risk could flare up if the free-trade 
negotiations should fail following the Brexit expected in January 2020.  
In any case, primary insurers and reinsurers on the European Continent seem 
to be well-prepared for the various implementation scenarios of a Brexit. 
Lloyd’s also appears to be well-equipped following creation of Lloyd’s Brus-
sels; this risk carrier has the approval of the Belgian supervisory authority as 
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a Solvency II-compliant primary insurer and reinsurer (even if complete for-
warding of the subscribed risks to London would appear to be unconventional). 
 
• Materne, Stefan: ‘Possible divergence of renewals in 2019 between the rein-
surance and retrocession markets’ 
In a work entitled ‘Possible divergence of renewals in 2019 between the rein-
surance and retrocession markets’, Prof. Materne examined the development 
of the retrocession and retrocession markets since the HIM claims in Q3 2017. 
While renewal of the reinsurance contracts as at 1st January 2019 was largely 
‘risk-adjusted flat’, renewal of the retrocession contracts was decidedly late. A 
substantial hardening of prices and conditions occurred, driven in particular by 
the risk transfer via ILS. Reinsurers, insofar as they depend on the resource 
of retrocession capacity, were thus placed in an even more difficult position of 
increasing the price of retrocession, yet these additional costs could not be 
passed on to the cedents under their active reinsurance contracts.  
This study will continue in 2020.  
 
• Pütz, Fabian: ‘Transferring cat risks from emerging markets from 
a macroeconomic perspective’ 
In 2019 Fabian Pütz investigated ‘Possibilities of transferring nat-
ural disaster risks of emerging markets through cat bonds’. To this 
end, first he examined the economic impact of natural disaster events (in par-
ticular on sovereign debt and the economic growth of the state concerned). 
Building on this, he then presented possibilities for risk transfer in the form of 
reinsurance. He concluded that, due to societal and social trends that often 
lag behind economic progress, emerging markets are particularly exposed to 
the impacts of natural disasters. This is mainly down to an increasing concen-
tration of still-unprotected capital values, such that natural disasters can cause 
comparatively high direct damage in terms of economic performance (GDP). 
Due to continued low per-capita income amongst large sections of the popu-
lation, low insurance penetration and limited fiscal room for manoeuvre on the 
part of the state, natural disasters in these countries thus tend to have a neg-
ative impact on economic growth despite an increase in sovereign debt. By 
quickly providing liquidity in order to enable the most timely reconstruction 
possible of capital that has been destroyed, cat bonds have proven to be a 
suitable instrument for hedging these risks. This can mitigate adverse effects 
on economic growth and through ex-ante financing of costs can prevent a 
rapid increase in sovereign debt following a disaster.  
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• Wang, Lihong: ‘China InsurTech Development’ 
Lihong Wang conducted research into the Chinese InsurTech De-
velopment. Both insurance and technology have high relevance 
in China, as technology has become an important part of people's 
lives. With more than 1 billion smartphones and tablets and an 
overall active online citizenry, and with rising income and societal changes, 
people are keen to use insurance to manage their finances. The questions 
explored are: Why and how do insurers and high-tech firms use technology to 
generate value for clients in the lifecycle of insurance, and in the meantime, 
how do Chinese insurers use technology to optimise their operations? The key 
findings are as follows:  
Firstly, FinTech (i.e. online payment systems such as WeChat Pay and Alipay) 
is an accelerator for InsurTech innovations; this is especially true for the grow-
ing middle-class population. Secondly, insurers have various strategies and 
phases for employing technology in their operations. To illustrate this, Lihong 
Wang drew a table comparing a traditional insurer and a start-up insurer. Fi-
nally, yet importantly, there are numerous implications, opportunities and chal-
lenges for the insurance and reinsurance industry.  
 
The planned publications on the individual research themes, as well as the research 
projects planned for 2020, are listed beginning on page 40. 
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About us 
Bidirectional knowledge transfer and networking 
The networking of the Cologne Research Centre for Reinsurance with practitioners 
and the bidirectional transfer of knowledge is exemplified below on the basis of re-
search into measures in risk policy to reduce the volatility of local natural hazards. 
In 2016, Mr Markus Eich, Gothaer, approached Prof. Materne with a topic proposal 
for a Master’s thesis. This proposal was taken up by then-Master’s student and re-
search assistant, Mr Fabian Lassen, and carried out under the supervision of Mr Eich 
and Prof. Materne. Mr Lassen presented the results of his research at the Eurapco 
(European Alliance Partners Company) meeting in Berne, Switzerland, on 10th Octo-
ber 2017. Thereafter, the actuarial department at Gothaer began work to optimise 
the concept that had been developed. At roughly the same time, at the annual meet-
ing of the Sponsoring Group Reinsurance, Mr Eich discussed the results of Mr Las-
sen’s Master’s thesis with Mr Robert Joniec, a member of academic staff at the Co-
logne Research Centre for Reinsurance and a member of the Strategic Advisory 
EMEA Team at Guy Carpenter. This is how the concept developed at the Cologne 
Research Centre for Reinsurance gained currency amongst practitioners.  
In addition, a detailed concept study was published in our series, Pulbikationen der 
Kölner Forschungsstelle Rückversicherung [Publications of the Cologne Research 
Centre for Reinsurance], as was a detailed article entitled ‘Tausche Risiko, biete Ent-
lastung - Wie die Senkung der Volatilität durch den Einsatz eines versicherungstech-
nischen Swaps gelingt’ [‘Trading relief for risk – How to successfully reduce volatility 
through use of an actuarial swap’], which appeared in Versicherungswirtschaft. All 
other publications of the Cologne Research Centre for Reinsurance are listed in the 
Bibliography which begins at page 46. 
 
11-year anniversary of the Cologne Research Centre for Reinsurance 
The 11th anniversary of the Research Focus on Reinsurance was marked with a func-
tion held on 31st August 2019.  
In his remarks, Prof. Stefan Materne offered a retrospective and an outlook on the 
development of the Research Focus on Reinsurance. The results of this year’s re-
search were presented on posters, and the future strategic orientation of the Re-
search Focus was discussed. 
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Staff news 
Since 1st October 2019, Mrs Martina Thomas has been working as a non-academic 
employee in the Cologne Research Centre for Reinsurance. She performs adminis-
trative work in support of the organisation of the Research Centre. Mrs Evelyn Har-
tramph and Mrs Maaike Heuwold are responsible for research management and pro-
ject management within the Research Centre.  
  
 
 
 
 
 
 
The Cologne Research Centre for Reinsurance would like to thank Mr Kai-Olaf 
Knocks for 10 years of collaboration that have been very successful, constructive and 
pleasant in equal measure. Mr Knocks is leaving the team; we wish him all the best 
both professionally and personally and look forward to his continued support in an 
important detail. 
 
The Cologne Research Centre for Reinsurance congratulates Mr 
Fabian Pütz on successfully passing his examination as Doctor of 
Philosophy (PhD) at the University of Limerick. His dissertation was 
entitled ‘The Impact of Connected Automated Vehicles on the Insur-
ance Sector: A Comprehensive Analysis of Legal and Risk Factors’.  
 
Since late 2016, Ingo Wichelhaus (Senior Director, Mount Street) 
has been in charge of external peer review of all publications of 
the Cologne Research Centre for Reinsurance. With his expertise 
gained from many years in the reinsurance industry, he is a great 
asset to our team. 
Evelyn Hartramph  Maaike Heuwold Martina Thomas  
Ingo Wichelhaus  
Fabian Pütz, PhD 
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Professor Stefan Materne is a member of the Insurance and Rein-
surance Stakeholder Group (IRSG) of the European Insurance and 
Occupational Pensions Authority (EIOPA). He also collaborates with 
the advisory board of the Hamburg Society for the Promotion of the 
Insurance Industry (HGFV) and is a member of the Committee of 
the German Association for Insurance Science (DVfVW). 
Professor Stefan Materne is also a Fellow of the Chartered Insurance Institute (FCII) 
and a member of the International Insurance Society (IIS). 
 
  
Prof. Stefan Materne  
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Publications, lectures, interviews and events in 2019 
Publications 
The Cologne Research Centre for Reinsurance issued the following publications dur-
ing 2019: 
Materne, Stefan (ed.): Jahresbericht 2018 der Kölner Forschungsstelle Rückversi-
cherung [Annual Report 2018 of the Cologne Research Centre for Reinsurance]. 
Technische Hochschule Köln. Publikationen der Kölner Forschungsstelle Rückversi-
cherung, Band 1/2019. 
Materne, Stefan (ed.): Annual Report 2018 of the Cologne Research Centre for Rein-
surance. Cologne University of Applied Sciences. Publikationen der Kölner For-
schungsstelle Rückversicherung, Band 2/2019. 
Materne, Stefan (ed.): Proceedings of the Researchers’ Corner for the 11th Annual 
Meeting of the Sponsoring Group Reinsurance. Technische Hochschule Köln. Publi-
kationen der Kölner Forschungsstelle Rückversicherung, Band 3/2019. 
Wang, Lihong: Rising Middle Class in China and the impact on insurance and rein-
surance, in Versicherungswirtschaft (VW), No 02/2019, pp. 30-32.  
Pütz, Fabian: Reinsurance aspects of connected automated vehicles: Motor Insur-
ance, in Versicherungswirtschaft (VW), No 03/2019, pp. 90-96. 
Pütz, Fabian: Reinsurance aspects of connected automated vehicles: Product Lia-
bility and Product Recall Insurance, in Zeitschrift für Versicherungswesen (ZfV), 
05|2019, pp. 153-156.    
Pütz, Fabian: Führt das automatisierte Fahren zu einer materiellen Verlagerung von 
Haftungskosten auf die Herstellerseite? [Does automated driving lead to a material 
shift of liability costs to the manufacturer?], in Versicherungspraxis (VP), 5/2019, 
pp. 8-12. 
Hartramph, Evelyn: 16. Kölner Rückversicherungs-Symposium, Rückversicherung 
2019 – Ausnahmezustand oder neue Normalität? [16th Cologne Reinsurance Sym-
posium, Reinsurance 2019 – Exception or New Normal?], in Versicherungspraxis 
(VP), 6/2019, pp. 31-33. 
Hartramph, Evelyn: Ausnahmezustand oder Neue Normalität in der Rückversiche-
rung? [Exception or New Normal in Reinsurance?], in Zeitschrift für Versicherungs-
wesen (ZfV), 12|2019, pp. 366-367. 
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Materne, Stefan (ed.): Proceedings des Researchers‘ Corner zur 12. Jahrestagung 
des Förderkreises 2019 [Proceedings of the Researchers’ Corner for the 12th Annual 
Meeting of the Sponsoring Group Reinsurance 2019]. Technische Hochschule Köln. 
Publikationen der Kölner Forschungsstelle Rückversicherung, Band 4/2019. 
Koch, Wolfgang / Materne, Stefan: Informationsasymmetrien zwischen Rückversi-
cherungsmaklern und Zedenten [Information asymmetries between reinsurance bro-
kers and cedents], in Zeitschrift für Versicherungswesen (ZfV) 21|2019, pp. 648-654. 
Materne, Stefan (ed.): Proceedings of the Researchers’ Corner for the 12th Annual 
Meeting of the Sponsoring Group Reinsurance 2019. Technische Hochschule Köln. 
Publikationen der Kölner Forschungsstelle Rückversicherung, Band 5/2019. 
Dirks, Jörg: Wandel der Geschäftsbeziehungen – Wird durch die Distributed-Ledger-
Technologie die direkte Beziehung zwischen Erst- und Rückversicherungsunterneh-
men gestärkt? [Transformation in business relationships – Is Distributed Ledger 
Technology strengthening the direct relationship between primary and reinsurance 
companies?], in Versicherungspraxis (VP), 11/2019, pp. 17-19. 
  
 
Quality assurance 
To ensure the quality of the publications of the Research Focus on Reinsurance, the 
suitability of the texts is presented for critical peer review in advance by an independ-
ent, external expert (Mr Ingo Wichelhaus), as well as by the other researching, aca-
demic staff and Prof. Materne, and, where appropriate, returned to the author for 
revision. Only then will the text be published. 
To ensure the quality of the research activities of the Research Focus on Reinsur-
ance, there is a regular exchange of academic staff on their current research topics. 
 
Lectures 
The following lectures were given by members of the Research Centre during the 
reporting period: 
Dietmann, Manuel: The increasing importance of the risk-management function in 
insurance companies, 12th Annual Meeting of the Sponsoring Group Reinsurance, 
5th July 2019, Niederkassel-Uckendorf 
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Dirks, Jörg: Unmanned aircraft – Evolution of the market for aviation (re)insurance, 
12th Annual Meeting of the Sponsoring Group Reinsurance, 5th July 2019, Nieder-
kassel-Uckendorf 
Joniec, Robert: How is the reinsurance cycle doing?, 12th Annual Meeting of the 
Sponsoring Group Reinsurance, 5th July 2019, Niederkassel-Uckendorf 
Knocks, Kai-Olaf: The ILS market 2019 – discouragement or wait-and-see?, 12th 
Annual Meeting of the Sponsoring Group Reinsurance, 5th July 2019, Niederkassel-
Uckendorf 
Koch, Wolfgang: Information asymmetries between reinsurance brokers and 
cedents, 12th Annual Meeting of the Sponsoring Group Reinsurance, 5th July 2019, 
Niederkassel-Uckendorf 
Lassen, Fabian: Reducing volatility through use of an insurance swap, 12th Annual 
Meeting of the Sponsoring Group Reinsurance, 5th July 2019, Niederkassel-Ucken-
dorf  
Materne, Stefan: Selected chapters from reinsurance, GVNW (Gesamtverband der 
versicherungsnehmenden Wirtschaft e.V.) Delegates’ Meeting, 3rd April 2019, Bonn 
Materne, Stefan: Business models in reinsurance, ZHAW (Zurich University of        
Applied Sciences), 12th April 2019, Winterthur, Switzerland 
Materne, Stefan: Hosting of panel discussion on ‘Brexit, cyber, Dorian and interest – 
Must reinsurance save the world?’ at the RE 2019 meeting in Baden-Baden. Panel-
lists: Dr. Karsten Bromann (Managing Partner Solidum Partners AG), Burkhard 
Keese (Chief Financial Officer (CFO) of Lloyd’s), Silke Sehm (Member of the Execu-
tive Board – Property & Casualty, Hannover Rück SE), Manfred Seitz (Managing 
Director, Berkshire Hathaway Insurance Group), 21st October 2019, Baden-Baden 
Pütz, Fabian: Transferring cat risks from emerging markets from a macroeconomic 
perspective, 12th Annual Meeting of the Sponsoring Group Reinsurance, 5th July 
2019, Niederkassel-Uckendorf 
Wang, Lihong: China InsurTech Development, 12th Annual Meeting of the Sponsor-
ing Group Reinsurance, 5th July 2019, Niederkassel-Uckendorf 
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Interviews 
Members of the Research Focus also conducted the following interviews: 
Materne, Stefan: Interview with Ingo Wichelhaus (Mount Street), 12th Annual Meeting 
of the Sponsoring Group Reinsurance, Niederkassel-Uckendorf, 5th July 2019. 
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Events 
16th Cologne Reinsurance Symposium 
Reinsurance 2019 – Exception or New Normal? 
On 21st May 2019, the 16th Co-
logne Reinsurance Symposium 
was held at the Cologne Uni-
versity of Applied Sciences. 
The symposium was entitled 
‘Reinsurance 2019 – Exception 
or New Normal?’. The approx. 
550 participants, some from 
outside of Germany, experi-
enced discussions and inter-
views with a particular focus on 
Brexit, the stability of financial 
markets, the state of the reinsurance market, ILS, M&A activities, cyber and regula-
tions. 
Professor Stefan Materne opened the event with a report on 
current activities and developments at the Cologne Research 
Centre for Reinsurance. His remarks particularly touched on 
current research topics amongst academic staff, which will be 
presented at the 2019 Annual Meeting of the Sponsoring Group 
Reinsurance. He also offered a scientific introduction to the var-
ious topics for the day’s discussions. 
 
In the first interview, 
Philipp Krohn 
(Frankfurter Allgemeine Zeitung) inter-
viewed British Consul-General Rafe Cour-
age about Brexit. The diplomat indicated 
that, as a representative of the UK Govern-
ment, he would welcome it if the agreement 
already negotiated with the EU were to be 
approved. A ‘hard Brexit’ would be econom-
ically very harmful to all stakeholders and 
should be avoided in any case. Courage at-
tached great importance to the British out-
come of the European elections of 26th May 
(Prof. Stefan Materne) 
(from left to right: Philipp Krohn, Rafe Courage) 
(front row at right: Prof. Dr. Stefan Herzig, President of the Cologne University of Applied Sciences) 
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2019, as the clear positioning of some of the parties makes the elections essentially 
a second referendum. 
Subsequently, Dr. Marc Surminski (Zeitschrift für 
Versicherungswesen) and Michael Stahel (Part-
ner, LGT ILS) discussed the mood swing seen 
amongst ILS investors over the past two years. 
Whereas the reaction of the ILS market was rather 
calm after the claims-filled year of 2017, last year 
investors were exhibiting increasing nervousness. 
The ILS fund manager attributed this situation par-
ticularly to the fact that 2017 was a good year on 
the stock exchange, a year in which losses due to HIM claims were tolerable overall. 
In 2018, on the other hand, the return on other investments was down as well. The 
ILS, which is regarded as fundamentally non-correlating with other asset classes, 
were not able to offset the losses and actually increased the losses further. Stahel 
does not view the ILS market as in jeopardy, however – investors are aware of the 
risks, and there is already enough additional capital available.. 
 
 
The panel discussion was led by Herbert Fromme (Süddeutsche Zeitung), who ini-
tially asked participants about the current situation in the industry. Dr. Doris Höpke 
(Member of the Board of Management, Munich Re) emphasised the diversity of the 
reinsurance market. Significant rate increases were recorded in Japan, for instance, 
while conditions in many other markets tended to remain stable. Overcapacity in the 
market will remain, Dr. Höpke pointed out, but a continuous cycle no longer exists. 
To Dr. Christoph Lamby (CEO, R+V Re) claims with man-made causes represent 
(from left to right: Michael Stahel, Dr. Marc   
Surminski) 
(from left to right: Herbert Fromme, Steve Arora, Dr. Doris Höpke, Axel Flöring, Dr. Christoph Lamby) 
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a major factor in the hardening of the market he perceives. He also anticipates further 
mergers. Steve Arora (CEO, Axis Re) sees challenging pricing levels for the sector 
in the short term. In the long term, however, there will be more and more new risks, 
and these make him optimistic about the future. In his view, for instance, cyber will 
emerge as one of the most important sectors. The high risks are still offset by a very 
low premium volume, however. Lamby – whose firm offers no stand-alone cyber 
cover – also expects significant price corrections following the first major loss events. 
For Axel Flöring (Managing Director, Guy Carpenter DACH), cyber poses a major 
challenge – a challenge the industry should not refuse. There are isolated smaller 
market players offering comparatively high capacities – but the market as a whole is 
slow and cautious in its approach to this new risk. 
The discussion also raised the topic of costs and cost structure. For example, 
Fromme noted that IT expenditures by German primary insurers and reinsurers have 
largely held steady in recent years. Höpke replied that it was important here to dis-
tinguish between running costs of IT and investments in IT – a clear difference is 
discernible here.  
In a concluding interview with Professor Ma-
terne, Burkhard Balz (Member of the Execu-
tive Board, Deutsche Bundesbank) ad-
dressed the political situation in Europe. Balz 
stressed that he still hoped the UK would re-
main in the EU, but that, regardless of the out-
come, it was important to maintain the rela-
tionship. Another topic Materne discussed 
with Balz – who was the rapporteur in the Eu-
ropean Parliament for Solvency II – involved 
the equity requirements for banks and insur-
ers. Solvency II is going well, as Balz pointed 
out, but the Bundesbank also calls for a review of the risk-free valuation of European 
government bonds. Balz concluded by making it clear that the stability of the financial 
markets needs to be continuously monitored and adjusted by supervisory authorities.  
(from left to right: Burkhard Balz, Prof. Stefan             
Materne) 
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The steadily increasing numbers of international participants 
were provided with simultaneous translation into English again 
at this year’s symposium. 
 
Following the Symposium, participants at the ‘get-together’ 
used the opportunity to continue the discussions, renewing ex-
isting contacts and initiating new ones. 
 
 
 
 
 
 
 
 
 
 
 
 
Evelyn Hartramph, Research Manager of the Cologne Research Centre for Reinsur-
ance at the Cologne University of Applied Sciences 
  
(Simultaneous interpreting) 
(Get-together) 
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Impressions of the 16th Cologne Reinsurance Symposium 
 
 
  
 
Handing out name tags 
Lecture by Prof. Materne Roll-up banners  
Get-together  Bachelor students in the 4th and 6th semester with a concen-
tration in reinsurance and employees of the Cologne Re-
search Centre for Reinsurance 
Auditorium 
Information material 
in the foyer  
Foyer 
President of the Cologne University of 
Applied Sciences and students 
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12th Annual Meeting of the Sponsoring Group Reinsurance 
 
The 12th annual meeting of the Sponsoring Group Reinsurance was held on 5th July 
2019 at Hotel Clostermanns Hof in Niederkassel-Uckendorf.  
 
Professor Stefan Materne opened this year’s annual conference before some 90 par-
ticipants and announced that the companies in attendance represented around 85 
percent of reinsurance premiums worldwide. He also recited a cartel pronouncement 
that prohibits price fixing, collusion concerning market behaviour, etc.  
Prof. Materne then turned to a presentation of the activities of the Cologne Research 
Centre for Reinsurance and the Chair for Reinsurance. He reported on 
• the various excursions in the past and current years to the Reinsurance Meet-
ing in Baden-Baden, to the annual meeting of the German Association for In-
surance Science (DVfVW) in Berlin, to MunichRe and consurance in Munich, 
and to the event presented by Guy Carpenter at the Cologne University of 
Applied Sciences 
• the numerous research projects of the Cologne Research Centre and intro-
duced the employees. 
In addition to the interview of Professor Materne by Mr Ingo Wichelhaus, eight poster 
lectures by researchers from the Cologne Research Centre for Reinsurance were 
presented again this year as part of the Researchers’ Corner. This resulted in three 
sessions, each with three or two parallel presentations followed by discussions. After 
Prof. Materne had announced the various lecture topics, participants at the Annual 
Meeting had an opportunity to select the topic they preferred. (The lecture topics can 
be found beginning on page 29.)  
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Prof. Materne thanked the companies involved in the 
Sponsoring Group Reinsurance for their valuable 
support, which had made it possible to finance the 
various events and the scientific work of the Re-
search Centre throughout the year. He made special 
mention of the financial support of the excursions, 
without which some students would have been una-
ble to participate. The Sponsoring Group Reinsur-
ance also provided full financing for the employment 
of staff members and their research. This was fol-
lowed by the first of the three sessions of the Re-
searchers’ Corner, 
with presenters Ma-
nuel Dietmann 
(M.Sc.), Robert 
Joniec (M.Sc., FCII, 
cand. PhD) and Wolfgang Koch (M.Sc., FCII) at the 
three designated stations. 
 
Following the first session of Researchers’ Corner, 
Prof. Materne thanked Mr Andreas Hinkel for his many years of support of the work 
of the Cologne Research Centre for Reinsurance, and particularly for carrying out 
audits as well as his activities as Treasurer. It was only fitting for Mr Hinkel to be 
presented with a Lumibär (bear-shaped light) in recognition of his continuous contri-
bution to the success of the Cologne Research Centre for Reinsurance. This makes 
Mr Hinkel – following Mr Zernitzky, Mr Müller, Prof. Dr. 
Metzner and Mr Baumann – the fifth honoree of the Lu-
mibär.  
 
The award presentation was followed by the second ses-
sion of the Researchers’ 
Corner with presenters 
Jörg Dirks (M.Sc., FCII), 
Fabian Lassen (M.Sc., 
FCII) and Fabian Pütz 
(M.Sc., cand. PhD) at the 
three designated sta-
tions.  
 
Manuel Dietmann 
Wolfgang Koch 
Robert Joniec 
Jörg Dirks 
Fabian Lassen Fabian Pütz 
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Following this, Prof. Materne con-
ducted an interview with Mr Ingo 
Wichelhaus, Senior Director of 
Mount Street, on the topic of risk 
management and portfolio manage-
ment. Particular attention was de-
voted to the broad spectrum of risk 
for financing in the shipping sector.  
 
 
 
 
The interview was followed by the third and final 
session of the Researchers’ Corner, with Kai-
Olaf Knocks (M.A., FCII) and Lihong Wang 
(M.Sc., FCII, cand. PhD), immediately followed 
by a successful conclusion over dinner and a 
final digestif. 
 
  
Participants in the 12th Annual Meeting 
Kai-Olaf Knocks 
Lihong Wang 
(from left to right): Prof. Stefan Materne and Ingo Wichelhaus 
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Researchers’ Corner 2019 
 
Once again, the Researchers’ Corner was offered as an additional form of knowledge 
transfer. Eight of the researching members of the Research Centre presented their 
current developments, each in a brief lecture followed by a discussion: 
 
 
Session 1 
a) Manuel Dietmann (M.Sc.) 
The increasing importance of the risk-management function in 
insurance companies 
b) Robert Joniec (M.Sc., FCII, cand. PhD) 
How is the reinsurance cycle doing? 
c) Wolfgang Koch (M.Sc., FCII) 
Information asymmetries between reinsurance brokers and cedents 
 
Session 2 
a) Jörg Dirks (M.Sc., FCII) 
Unmanned aircraft – Evolution of the market for aviation (re-)insurance 
b) Fabian Lassen (M.Sc., FCII) 
Reducing volatility through use of an insurance swap 
c) Fabian Pütz (M.Sc., cand. PhD) 
Transferring cat risks from emerging markets from a macroeconomic perspec-
tive 
 
Session 3 
a) Kai-Olaf Knocks (M.A., FCII) 
The ILS market in 2019 – discouragement or wait-and-see? 
b) Lihong Wang (M.Sc., FCII, cand. PhD) 
China InsurTech development 
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Manuel Dietmann: ‘The Increasing Importance of the Risk-Management Function in 
Insurance Companies’ 
(cf. also project description p. 7) 
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Robert Joniec: ‘How is the Reinsurance Cycle Doing?’ 
(cf. also project description p. 9) 
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Wolfgang Koch: ‘Information Asymmetries between Reinsurance Brokers and 
Cedents’ 
(cf. also project description p. 10)  
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Jörg Dirks: ‘Unmanned Aircraft – Evolution of the Market for Aviation (Re-)Insurance’ 
(cf. also project description p. 7) 
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Fabian Lassen: ‘Reducing Volatility through Use of an Insurance Swap’ 
(cf. also project description p. 11) 
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Fabian Pütz: ‘Transferring Cat Risks from Emerging Markets from a Macroeconomic 
Perspective’ 
(cf. also project description p. 12) 
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Kai-Olaf Knocks: ‘The ILS Market in 2019 – Discouragement or Wait-and-See?’ 
(cf. also project description p. 9) 
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Lihong Wang: ‘China InsurTech Development’ 
(cf. also project description p. 13) 
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Impressions of the 12th Annual Meeting of the Sponsoring Group Reinsurance 
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Excursions 2019 
As every year, the Sponsoring Group Reinsurance made it possible for academic staff 
of the Cologne Research Centre for Reinsurance, together with students with a con-
centration in the field of reinsurance, to make several excursions and participate in a 
variety of events in the (re)insurance market. These excursions consisted of the fol-
lowing events in 2019: 
• Annual Meeting of DVfVW [German Association for Insurance Science], 27th -
28th March 2019 in Berlin. 
• 6th Discussion Forum of TransRe on 3rd April 2019 in Munich. 
• Excursion to Munich Re and consurance on 2nd May 2019 in Munich. 
• Presentation by Guy Carpenter on 27th May 2019 at Cologne University of Ap-
plied Sciences. 
• Colin Brett Seminar, 4th June 2019 at Cologne University of Applied Sciences. 
• Reinsurance Conference 2019 from 20th - 21st October 2019 in Baden-Baden. 
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Planned research projects and events in 2020 
Planned research projects: 
Work on and publication of the following research projects are expected in 2020:  
• Dietmann, Manuel: ‘Liquidation and restructuring planning for insurance com-
panies’ 
Within the scope of the consultation of the European Supervisory Authority on 
the revision of Solvency II (‘Consultation Paper on the Opinion on the 2020 re-
view of Solvency II’), EIOPA assesses the possibility of harmonising existing 
practices relating to liquidation and restructuring planning for insurance compa-
nies. A consistent approach to the basic elements of this planning aims to fur-
ther increase protections for policyholders. Against this backdrop, Manuel Diet-
mann examines the integration of liquidation and restructuring planning into the 
existing process for risk management at insurance companies. 
• Dirks, Jörg: ‘Challenges posed by cyber risks in reinsurance – Insurable on a 
parametric basis and through AI?’ 
The complexity of the cyber threat and the evolving nature of the risk involved 
present a host of challenges for the design of insurance products, for underwrit-
ing, for risk management and for cumulative control – for both primary and re-
insurance companies. Correct assessment of cyber risk is therefore indispen-
sable, and the right approach must always be developed further.  
The complexity of a risk, its assessment and, above all, the lack of data and 
understanding become decisive factors when considering the enormous cumu-
lative potential of cyber policies. Because connectivity and cyber technology are 
ubiquitous, a widespread single event can lead to a large number of cyber con-
tracts. 
In cyber insurance, the past does not provide a reliable indication of the likeli-
hood of a claim; risks must be simulated with the aid of complex model calcula-
tions. Artificial intelligence (AI) could be beneficial for the assessment of cyber 
risks in the effort to make patterns and probabilities in the field of risk transfer 
easier and more efficient to analyse. Parametric insurance solutions supple-
mental to classic insurance could provide an alternative approach. Parametric 
cyber coverage with a defined trigger can be offered as a trigger for payments 
of claims. 
The research will examine the general insurability of cyber risks. It will also an-
alyse whether parametric cyber cover can prevent transparency problems in the 
settlement of claims and reduce costly audits by reinsurers. Another aim of the 
investigation is to determine the extent to which assessments of cyber risks can 
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be simplified and rendered more efficient with the aid of a possible AI strategy. 
Parametric cyber solutions can also be interesting for alternative capital; partic-
ularly in the NatCat area, vehicles with trigger solutions such as this are in wide-
spread use. 
• Joniec, Robert: ‘Pricing on reinsurance auction platforms’ 
As a rule, reinsurance contracts are negotiated behind closed doors between 
an insurer (including its reinsurance broker) and individual reinsurers. But what 
happens if contracts are standardised to such an extent that they can be auc-
tioned? Parallel to alternative risk transfer, platforms for the auction of reinsur-
ance are evolving, promising reduction in information asymmetries, heightened 
competition and thus a more efficient market. On the basis of placement records 
by the GC ReBid platform of reinsurance broker Guy Carpenter, we examine 
the pricing of some contracts in the context of previously examined market dy-
namics (research topics in 2018, 2019) along with literature on general auction 
theory. 
• Koch, Wolfgang: ‘The role of reinsurers in regard to the Pandemic Emergency 
Financing Facility (PEF)’ 
Low insurance penetration and low per-capita gross national income render de-
veloping countries particularly susceptible to epidemics. In addition, as the case 
of the Ebola epidemic in 2014 and the late intervention by the World Health 
Organization demonstrated, gross domestic product has fallen due to decreas-
ing factors of human capital and labour, while sovereign debt has increased.  
The limited tools of fiscal policy in the hands of developing countries are ex-
pected to improve with the support of the ‘Pandemic Emergency Financing Fa-
cility’ (PEF). The PEF has stated that the rapid pay-out mechanism, which is 
coupled to parametric triggers, can create resilience in developing countries and 
cushion exogenous shock. In addition, risk modelling should reveal any needed 
ex-ante measures. The precise functioning of PEF and the opportunities for the 
reinsurance market will be examined in the elaboration. 
• Lassen, Fabian: ‘Environmental social governance – New challenges and po-
tentials for the reinsurance industry’  
Increasing social pressure and uncertainties around the impact of climate 
change are leading to increasing interest, on the part of customers, investors 
and regulatory authorities, in observance of criteria of Environmental Social 
Governance (ESG) in insurers’ and reinsurers’ corporate strategies. As risk 
bearers and investors, these therefore increasingly incorporate ESG criteria into 
their investment and subscription strategies. Specifically, this means, for exam-
ple, less investment or insurance for the coal industry – or even none at all. 
Some insurers publish their approach to this topic and are also increasingly try-
ing to assess and choose their business partners accordingly. In future, insurers 
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could apply ESG criteria when choosing their reinsurers. Reinsurers then face 
the difficult balancing act of, on the one hand, meeting the requirements of their 
customers with an interest in ESG and, on the other hand, continuing to provide 
coverage to cedents in countries with a high share of conventional energy ex-
traction, and to coal-fired power plants in particular. The elaboration addresses 
the field of tension between the different stakeholders such as customers, reg-
ulatory authorities and the general public and describes the challenges that re-
sult. 
• Materne, Stefan: ‘Interactions between reinsurance, retrocession and primary 
(corporate) insurance markets based on the example of the 2019/2020 renewal 
(differentiated according to traditional hedging mechanisms and ILS)’ 
As in the previous two years, the 2019/2020 renewal is uneven. Retrocession 
markets appear to be picking up strongly (+ 20% for loss-free programmes; sig-
nificantly higher rates of increase for loss-affected programmes). At the same 
time, the rates in the market for primary corporate insurance are gathering 
steam at a substantial pace as well. Renewal conditions and prices for reinsur-
ance, on the other hand, are stagnant, at least in the regions of Europe and Asia 
(excluding Japan). The constant or even volatile prices in Europe (e.g. NatCat 
in Germany and France up to approx. -5%) is presumably the result of a loss-
free record in recent years. Japan is expected to experience strong price in-
creases upon renewal on 1st April 2020 as a result of the massive negative loss 
development of typhoon Jebi and typhoons Faxai and Hagibis in 2019. 
• Materne, Stefan: ‘Expedient delimitation of regulatory and economic influence 
by the supervisory authorities’ 
The focus of numerous insurance regulators has broadened in recent years. 
Whereas previously only compliance with the regulatory requirements was 
monitored and verified, in the recent past the European Insurance and Occupa-
tional Pensions Authority EIOPA has also concerned itself with economic as-
pects of the primary insurance and reinsurance markets (cf. Financial Stability 
Reports, FSR). At the 2018 Annual Meeting, BaFin issued the surprise an-
nouncement that it would examine the price level for reinsurance – and conse-
quently attended the Baden-Baden Reinsurance Conference in October 2019, 
among other things. 
The outcome of this investigation is awaited with great interest, and in particular 
the measures derived from the findings.   
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• Pütz, Fabian: ‘Opportunities and risks of hedging product-recall risks from a 
reinsurance perspective’ 
As part of his research activities, in 2020 Fabian Pütz will examine the ‘Oppor-
tunities and risks of hedging product-recall risks’. The aim of the study is to an-
alyse developments in the number and characteristics of product recalls in the 
European and American markets and, building upon this analysis, to derive op-
portunities and risks for the reinsurance industry. Given the increasing number 
of recalls, the automobile industry in particular serves as an object of investiga-
tion in the effort to identify the effects of various drivers of risk (including greater 
complexity of the vehicle infrastructure, recalls within the framework of the ex-
haust-emissions affair, etc.) along with the possible need for adjustments in 
coverage concepts. 
• Wang, Lihong: ‘China's Belt & Road Initiative – Opportunities and Challenges 
for (Re)insurers’ 
Lihong Wang plans to undertake a research project for 2020 on the Belt & Road 
Initiative (BRI) and its financial implications on the global (re) insurance industry. 
The BRI, originally the One Belt and One Road Initiative, was announced by 
President Xi of China in late 2013 and hailed as ‘the project of the century’. 
China's ambitious plan for expansion has led to its injecting funds into Asia, 
Africa and Europe, through land-based trade and infrastructure projects, in ad-
dition to ocean-based infrastructure projects, namely the 21st Century Maritime 
Silk Road. According to estimates by Swiss Re, BRI projects could generate an 
additional USD 23 billion in commercial insurance premiums by 2030. The BRI 
is challenging global insurance professionals and changing risk landscapes 
throughout the world. This research project will shed some light on the initiative 
and provide insight regarding its impact on underwriting and claims handling.  
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Planned scientific events 
In 2020, the Cologne Research Centre for Reinsurance will again host the 17th Co-
logne Reinsurance Symposium and the 13th Annual Meeting of the Sponsoring Group 
Reinsurance. 
• 17th Cologne Reinsurance Symposium 
The Cologne Research Centre for Reinsurance will be organising the 17th Co-
logne Reinsurance Symposium on 26th May 2020 in the auditorium of the Co-
logne University of Applied Sciences. 
• 13th Annual Meeting of the Sponsoring Group Reinsurance 
The 13th Annual Meeting of the Sponsoring Group Reinsurance will be hosted 
by the Cologne Research Centre for Reinsurance on 26th June 2020. 
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Sponsoring Group Reinsurance 
The Cologne Research Centre for Reinsurance is fully financed by third-party funds 
provided from the Sponsoring Group Reinsurance, in which there are currently 94 
companies involved. These are 62 risk carriers (with an approx. 85% market share 
worldwide) as well as 32 cedents and reinsurance-oriented service providers.  
  
 
The Cologne Research Centre for Reinsurance ensures bidirectional knowledge 
transfer between theory and practice, in particular to the Sponsoring Group Reinsur-
ance. It accomplishes this, firstly, via broad personal contacts by Prof. Materne and 
the academic staff; ongoing, bilateral project cooperation and the exchange of views 
with the respective experts in the field; and secondly, via the two major scientific 
events held each year.  
The Sponsoring Group Reinsurance also financed two Germany scholarships in 
2019 for students concentrating on the topic of reinsurance.  
  
Current as at:31 December 2019 
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Publications of the Cologne Research Centre for Reinsurance 
As of February 2020 
 
 
2020 
 
Materne, Stefan (Hrsg.): Jahresbericht 2019 der Kölner Forschungsstelle Rückversicherung. Techni-
sche Hochschule Köln. Publikationen der Kölner Forschungsstelle Rückversicherung, Band 1/2020. 
 
Materne, Stefan (Hrsg.): Annual Report 2019 of the Cologne Research Centre for Reinsurance. Tech-
nische Hochschule Köln. Publikationen der Kölner Forschungsstelle Rückversicherung, Band 2/2020. 
 
 
2019  
 
Materne, Stefan (Hrsg.): Jahresbericht 2018 der Kölner Forschungsstelle Rückversicherung [Annual 
Report 2018 of the Cologne Research Centre for Reinsurance]. Technische Hochschule Köln. Publi-
kationen der Kölner Forschungsstelle Rückversicherung, Band 1/2019. 
 
Materne, Stefan (Hrsg.): Annual Report 2018 of the Cologne Research Centre for Reinsurance. Tech-
nische Hochschule Köln. Publikationen der Kölner Forschungsstelle Rückversicherung, Band 2/2019. 
 
Materne, Stefan (Hrsg.): Proceedings of the Researchers’ Corner for the 11th Annual Meeting of the 
Sponsoring Group Reinsurance. Technische Hochschule Köln. Publikationen der Kölner Forschungs-
stelle Rückversicherung, Band 3/2019. 
 
Wang, Lihong: Rising Middle Class in China and the impact on insurance and reinsurance, in Versi-
cherungswirtschaft (VW), Nr. 02/2019, p. 30 - 32. 
 
Pütz, Fabian: Reinsurance aspects of connected automated vehicles: Motor Insurance, in Versicher-
ungswirtschaft (VW), Nr. 03/2019, p. 90 – 96. 
 
Pütz, Fabian: Reinsurance aspects of connected automated vehicles: Product Liability and Product 
Recall Insurance, in Zeitschrift für Versicherungswesen (ZfV), 05|2019, p. 153-156.     
 
Pütz, Fabian: Führt das automatisierte Fahren zu einer materiellen Verlagerung von Haftungskosten 
auf die Herstellerseite? [Does automated driving lead to a material shift of liability costs to the manu-
facturer?], in Versicherungspraxis (VP), 05/2019, p. 8-12. 
 
Hartramph, Evelyn: 16. Kölner Rückversicherungs-Symposium, Rückversicherung 2019 – Ausnah-
mezustand oder neue Normalität? [16th Cologne Reinsurance Symposium, Reinsurance 2019 – Ex-
ception or New Normal?],, in Versicherungspraxis (VP), 6/2019, p. 31-33. 
 
Hartramph, Evelyn: Ausnahmezustand oder Neue Normalität in der Rückversicherung? [Exception or 
New Normal in Reinsurance?], in Zeitschrift für Versicherungswesen (ZfV), 12|2019, p. 366-367. 
 
Materne, Stefan (Hrsg.): Proceedings des Researchers‘ Corner zur 12. Jahrestagung des 
Förderkreises 2019 [Proceedings of the Researchers’ Corner for the 12th Annual Meeting of the Spon-
soring Group Reinsurance 2019]. Technische Hochschule Köln. Publikationen der Kölner Forschungs-
stelle Rückversicherung, Band 4/2019. 
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Koch, Wolfgang / Materne, Stefan: Informationsasymmetrien zwischen Rückversicherungsmaklern 
und Zedenten [Information asymmetries between reinsurance brokers and cedents], in Zeitschrift für 
Versicherungswesen (ZfV), 21|2019, p. 648-654. 
 
Materne, Stefan (Hrsg.): Proceedings of the Researchers’ Corner for the 12th Annual Meeting of the 
Sponsoring Group Reinsurance 2019. Technische Hochschule Köln. Publikationen der Kölner For-
schungsstelle Rückversicherung, Band 5/2019. 
 
Dirks, Jörg: Wandel der Geschäftsbeziehungen – Wird durch die Distributed-Ledger-Technologie die 
direkte Beziehung zwischen Erst- und Rückversicherungsunternehmen gestärkt?,[Transformation in 
business relationships – Is Distributed Ledger Technology strengthening the direct relationship 
between primary and reinsurance companies?], in Versicherungspraxis (VP), 11/2019, S. 17-19. 
 
 
2018  
 
Böggemann, Jan: Optimierung des Einkaufs von Rückversicherung im Industrieunternehmen [Opti-
mising Reinsurance Purchase in the Industrial Firm], Die VersicherungsPraxis, Fachzeitschrift für die 
versicherungsnehmende Wirtschaft, Ausgabe 6/2018, ISSN 0170 - 24 4 0, p. 6 – 7. 
 
Materne, Stefan (Hrsg.): Jahresbericht 2017 der Kölner Forschungsstelle Rückversicherung [Annual 
Report 2017 of the Cologne Research Centre for Reinsurance]. Technische Hochschule Köln. Publi-
kationen der Kölner Forschungsstelle Rückversicherung, Band 1/2018. 
 
Materne, Stefan (Hrsg.): Annual Report 2017 of the Cologne Research Centre for Reinsurance. Tech-
nische Hochschule Köln. Publikationen der Kölner Forschungsstelle Rückversicherung, Band 2/2018. 
 
Materne, Stefan (Hrsg.): Proceedings of the Researchers’ Corner for the 10th Annual Meeting of the 
Sponsoring Group Reinsurance. Technische Hochschule Köln. Publikationen der Kölner Forschungs-
stelle Rückversicherung, Band 3/2018. 
 
Schumann-Kemp, Brigitte: Bericht zum 15. Kölner Rückversicherungs-Symposium Rückversicherung 
2018 – Retrozession 2018 – nach Harvey, Irma und Maria? [Retrocession 2018 – After Harvey, Irma 
and Maria?] Technische Hochschule Köln. Publikationen der Kölner Forschungsstelle Rückversiche-
rung, Band 4/2018. 
 
Materne, Stefan / Seemayer, Thomas: Rückversicherung [Reinsurance], in: Halm/Engelbrecht/Krahe 
(Hrsg.): Handbuch des Fachanwalts Versicherungsrecht, 6. Auflage, Köln 
 
Materne, Stefan (Hrsg.): Proceedings des Researchers‘ Corner zur 11. Jahrestagung des 
Förderkreises Rückversicherung [Proceedings of the Researchers’ Corner for the 11th Annual Meet-
ing of the Sponsoring Group Reinsurance]. Technische Hochschule Köln. Publikationen der Kölner 
Forschungsstelle Rückversicherung, Band 5/2018. 
 
Joniec, Robert: Wetterrisiko – Entwicklung und Standardisierung neuer Deckungskonzepte [Weather 
Risk – Development and Standardisation of New Cover Concepts], Die VersicherungsPraxis, Fach-
zeitschrift für die versicherungsnehmende Wirtschaft, Ausgabe 8/2018, ISSN 0170 - 24 4 0, p. 20 – 
21. 
 
Lassen, Fabian / Eich, Markus / Materne, Stefan: Tausche Risiko, biete Entlastung - Wie die Senkung 
der Volatilität durch den Einsatz eines versicherungstechnischen Swaps gelingt [Willing to Trade Risk 
for Relief – How Use of an Actuarial Swap Reduces Volatility], in Versicherungswirtschaft (VW), 
Nr. 11/2019, p. 70-73. 
 
Joniec, Robert: Weather Derivative Design in Wine Production: A Preliminary Study for Mediterranean 
Grapes, 1. November 2018 / Zeitschrift für Versicherungswesen (ZfV) 21|2018, p. 659 -662. 
 
 
- 48 - 
 
Pütz, Fabian: Was bedeutet das autonome Fahren für Herstellerhaftung und Opferschutz? [Effects of 
autonomous driving on manufacturer liability and victim protection], in VGA Nachrichten, Jahrgang 
67,2018 – Nr. 3, ISSN 0170 – 96660, p. 111 – 112. 
 
Pütz, Fabian: Die Auswirkungen automatisierter Fahrzeuge auf das Geschäftsmodell der Kfz-Versi-
cherung: Die Wirkung von Rechts- und Motivationsaspekten auf das Regressverhalten des Kfz-Ver-
sicherers [The Impact of Self-Driving Vehicles on the Business Model for Automotive Insurance: How 
Aspects of Law and Motivation Affect the Recourse Behaviour of the Motor-Vehicle Insurer], 15. No-
vember 2018 / Zeitschrift für Versicherungswesen (ZfV) 22|2018, p. 697-700.  
 
Lassen, Fabian / Eich, Markus / Materne, Stefan: Entwicklung eines länderübergreifenden Versiche-
rungspools und anderer risikopolitischer Maßnahmen zur Reduzierung der Volatilität von lokalen Na-
turgefahren [Developing a Transnational Insurance Pool and Other Measures of Risk Policy to Reduce 
the Volatility of Local Natural Hazards]. Technische Hochschule Köln. Publikationen der Kölner For-
schungsstelle Rückversicherung, Band 6/2018. 
 
 
2017 
 
Pütz, Fabian / Materne, Stefan: Alternative Capital und Basisrisiko in der Standardformel (non-life) 
von Solvency II [Alternative Capital and Basic Risk in the Standard Formula (Non-Life) of Solvency II]. 
Technische Hochschule Köln. Publikationen der Kölner Forschungsstelle Rückversicherung, Band 
5/2017.  
Materne, Stefan: Die US-Schäden testen die ILS-Investoren. [US Claims Are Testing ILS Investors] 
Interview in Versicherungswirtschaft heute, 04.12.2017, http://versicherungswirtschaftheute.de/ma-
erkte-vertrieb/chinas-ruckversicherer-leiden-unter-regulierung. 
 
Wang, Lihong: Dragon with Endurance – How China’s Economic Slowdown Impacts the Insurance 
Industry, Versicherungswirtschaft (VW) 12/2017, p. 48-50. 
 
Materne, Stefan: Chinas Rückversicherungsmarkt stagniert aufgrund zunehmender Regulierung  
[China’s Reinsurance Market Is Stagnating Due to Increasing Regulation]. Interview in Versicherungs-
wirtschaft (VW) 12/2017, p. 49. 
 
Materne, Stefan (Hrsg.): Proceedings des Researchers‘ Corner zur 10. Jahrestagung des Förderkrei-
ses Rückversicherung am 7. Juli. [Proceedings of the Researchers’ Corner for the 10th Annual Meet-
ing of the Sponsoring Group Reinsurance] Technische Hochschule Köln. Publikationen der Kölner 
Forschungsstelle Rückversicherung, Band 4/2017. 
 
Pütz, Fabian / Wichelhaus, Ingo / Materne, Stefan: Konzeption eines proportionalen Solvency Bonds 
zur Reduktion des vorzuhaltenden Risikokapitals für das Prämien- und Reserverisiko unter Solvency 
II [Conceptual Design of a Proportional Solvency Bond for Reduction of the Risk Capital Required for 
the Premium and Reserve Risk Under Solvency II], Zeitschrift für Versicherungswesen (ZfV) 21/2017, 
p. 660-662. 
 
Schumann-Kemp, Brigitte: Bericht zum 14. Kölner Rückversicherungs-Symposium Rückversicherung 
2017 – Protektionismus durch Regulierung? [Reinsurance 2017: Protectionism Through Regulation?]  
Technische Hochschule Köln. Publikationen der Kölner Forschungsstelle Rückversicherung, Band 
3/2017. 
 
Kaiser, Lucas: Bedeutung von Ratings für Rückversicherungsunternehmen [The Importance of Ra-
tings for Reinsurance Companies]. Technische Hochschule Köln. Publikationen der Kölner For-
schungsstelle Rückversicherung, Band 2/2017. 
 
Materne, Stefan (Hrsg.): Jahresbericht 2016 der Kölner Forschungsstelle Rückversicherung [Annual 
Report 2016 of the Cologne Research Centre for Reinsurance]. Technische Hochschule Köln. Publi-
kationen der Kölner Forschungsstelle Rückversicherung, Band 1/2017. 
 
 
- 49 - 
 
Materne, Stefan (Hrsg.): Forschungsbericht 2016 des Forschungsschwerpunkts Rückversicherung 
[Research Report 2016 of the Cologne Research Centre for Reinsurance]. In: Forschungsbericht für 
das Jahr 2016, Schriftenreihe Forschung am ivwKöln, Band 1/2017. 
 
Hoos, Sebastian: Die (Rück-)Versicherung von Flüchtlingsunterkünften unter dem Blickwinkel der Ter-
rorismusregelungen in der deutschen Sachversicherung [(Re-)Insurance of Refugee Accommoda-
tions from the Perspective of Anti-Terrorism Regulations in German Property Insurance], Zeitschrift 
für Versicherungswesen (ZfV) 01/2017, p. 25-27. 
 
 
2016 
 
Hoos, Sebastian: Die (Rück-)Versicherung von Flüchtlingsunterkünften unter dem Blickwinkel der Ter-
rorismusregelungen in der deutschen Sachversicherung [(Re-)Insurance of Refugee Accommoda-
tions from the Perspective of Anti-Terrorism Regulations in German Property Insurance], Zeitschrift 
für Versicherungswesen (ZfV) 24/2016, p. 779-782. 
 
Lassen, Fabian: Offshore Windparks und Rückversicherung [Offshore Wind Farms and Reinsurance], 
Zeitschrift für Versicherungswesen (ZfV) 21/2016, p. 658-660. 
 
Pütz, Fabian / Engling, Matthias / Materne, Stefan: Die Bedeutung der Ereignisdefinition im Underwri-
ting-Prozess des Rückversicherers [The Significance of the Definition of “Event” in the Reinsurer’s 
Underwriting Process]. Technische Hochschule Köln. Forschung am IVW Köln, Band 9-2/2016 (2.Auf-
lage). https://cos.bibl.th-koeln.de/frontdoor/index/index/docId/379 
 
Lassen, Fabian / Kaiser, Lucas: Ist die Rückversicherung noch der Fels in der Brandung? [Is Reinsur-
ance Still Solid as a Rock in Turbulent Waters?] Zeitschrift für Versicherungswesen (ZfV) 12/2016, p. 
379. 
 
Lassen, Fabian / Kaiser, Lucas: Ist die Rückversicherung noch der Fels in der Brandung? [Is Reinsur-
ance Still Solid as a Rock in Turbulent Waters?] Versicherungspraxis (VP) 8/2016, p. 28. 
 
Materne, Stefan: Rückversicherung: Anpassung des Geschäftsmodells ähnelt Kursänderung eines 
Tankers [Reinsurance: Adapting the Business Model is Similar to Changing Course in a Tanker], Be-
richt vom 31. Mai 2016, in: Versicherungswirtschaft-Heute, Tagesreport. 
 
Materne, Stefan (Hrsg.): Jahresbericht 2015 des Forschungsschwerpunkts Rückversicherung [Annual 
Report 2015 of the Cologne Research Centre for Reinsurance]. Technische Hochschule Köln. (For-
schung am IVW Köln, 2/2016). https://www.th-koeln.de/mam/downloads/deutsch/hochschule/ fakul-
taeten/wirtschafts_und_rechtswissenschaften/fsrv_jahresbericht_02_2016_v2_webversion.pdf 
 
Materne, Stefan (Hrsg.): Forschungsbericht 2015 des Forschungsschwerpunkts Rückversicherung. 
[Research Report 2015 of the Cologne Research Centre for Reinsurance] Technische Hochschule 
Köln. (Forschung am IVW Köln, 1/2016). https://www.th-koeln.de/mam/ downloads/deutsch/hoch-
schule/fakultaeten/wirtschafts_und_rechtswissenschaften/webversion_01_2016.pdf, p. 3-9. 
 
 
2015 
 
Axer, Jochen / Medert, Heiko Klaus / Voß, Birgit: Versicherungsteuergesetz – Kommentar [German 
Insurance Tax Act – Comment], Karlsruhe: Verlag Versicherungswirtschaft GmbH, 2015. 
 
Pütz, Fabian: Die Bedeutung der Ereignisdefinition im Underwritingprozess des Rückversicherers 
[The Significance of the Definition of “Event” in the Underwriting Process of the Reinsurer], Zeitschrift 
für Versicherungswesen (ZfV) 21/2015, p. 711-712. 
 
Wang, Lihong: Competitive Market - Employer’s Liability Business in China, Versicherungswirtschaft 
(VW) 11/2015, p. 40-42. 
 
 
- 50 - 
 
Knocks, Kai-Olaf / Materne, Stefan: Risiko Drohnen: Unbemannte Fluggeräte in der Haftpflichtversi-
cherung [The Risk of Drones: Unmanned Aircraft in Liability Insurance], Zeitschrift für Versicherungs-
wesen (ZfV) 18/2015, p. 587-590. 
 
Materne, Stefan / Seemayer, Thomas: Rückversicherung [Reinsurance], in: Halm/Engelbrecht/Krahe 
(Hrsg.): Handbuch des Fachanwalts Versicherungsrecht, 5. Auflage, Köln, 2015, p. 2359 - 2399. 
 
Materne, Stefan: Rückversicherer vor substantiellen Fragen: Hurrikane nicht das Thema [Reinsurers 
Presented with Substantial Questions: Hurricanes Not the Subject]. Bericht vom 12. Mai 2015, in: 
Versicherungswirtschaft-Heute, Tagesreport.  
 
Hoos, Sebastian: Das Geschäftsmodell der Rückversicherer – den Herausforderungen gewachsen? 
[The Reinsurers’ Business Model: Up to the Challenges?]. Bericht zum 12. Kölner Rückversicherungs-
Symposium vom 12. Mai 2015, in: Zeitschrift für Versicherungswesen (ZfV), Nr. 11/2015, p. 342-343. 
 
Hoos, Sebastian: Das Geschäftsmodell der Rückversicherer – den Herausforderungen gewachsen? 
[The Reinsurers’ Business Model: Up to the Challenges?]. Bericht zum 12. Kölner Rückversicherungs-
Symposium vom 12. Mai 2015, in: Versicherungspraxis (VP), Nr. 7/2015, S. 34. 
 
Materne, Stefan: Im Bereich der Rückversicherung gibt es keinen Kopierschutz [There is No Copy 
Protection in the Field of Reinsurance], in: Versicherungswirtschaft (VW), Nr. 9/2015, p. 18-19. 
 
 
2014 
 
Materne, Stefan: Paradigmenwechsel bei Rückversicherern möglich [Paradigm Shift Possible Among 
Reinsurers], Interview zum 11. Rückversicherungssymposium in Köln, vom 15.05.2014, in: Versiche-
rungswirtschaft-Heute, Tagesreport.  
 
Hoos, Sebastian: Risikotransfer 2.0 – welche Rolle spielen die Rückversicherer? [Risk Transfer 2.0: 
What Role Do Reinsurers Play?], Bericht zum 11. Kölner Rückversicherungssymposium vom 15. Mai 
2014, in: Zeitschrift für Versicherungswesen (ZfV), Nr. 12/2014, p. 355-356. 
 
Hoos, Sebastian / Materne, Stefan / Wichelhaus, Ingo: Die Verbriefung von Langlebigkeitsrisiken 
durch Longevity Bonds - Darstellung anhand zweier Praxisbeispiele [The Securitisation of Longevity 
Risk through Longevity Bonds: Presentation Based on Two Practical Examples], in: Zeitschrift für Ver-
sicherungswesen (ZfV),  
 Part 1 in Nr. 11/2014, p. 327-331, 
 Part 2 in Nr. 12/2014, p. 365-368. 
 
Hoos, Sebastian / Heep-Altiner, Maria: Vereinfachter Nat Cat Modellierungsansatz zur Rückversiche-
rungsoptimierung [Simplified Nat Cat Modelling Approach for the Optimisation of Reinsurance], in: 
Forschung am IVW, März 2014. 
 
Knocks, Kai-Olaf: Kapitalzufluss im Cat-Bond-Markt – Günstiges Umfeld für Risikosponsoren [Capital 
Inflow in the Cat-Bond Market: Favourable Environment for Risk Sponsors. 
 
 
2013 
 
Wang, Lihong: Positive increase of insurance density and penetration in China, in: Versicher-
ungswirtschaft (VW), Heft 22/2013, p. 36 - 38. 
 
Knocks, Kai-Olaf: Das Ende der Zyklen [The End of the Cycles], in: Versicherungswirtschaft (VW), 
Heft 12/2013, p. 69. 
 
Materne, Stefan / Seemayer, Thomas: Mitrückversicherung Co-Reinsurance], in: Lüer, Dieter / 
Schwepcke, Andreas (Hrsg.): Rückversicherungsrecht, München, Verlag C.H. Beck, 2013, p. 693-
730. 
 
 
- 51 - 
 
2012 
 
Knocks, Kai-Olaf / Seemayer, Thomas: Geschäftsmodelle in der Rückversicherung - für die Zukunft 
gerüstet? [Business Models in Reinsurance: Equipped for the Future?], Das 9. Kölner Rückversiche-
rungs-Symposium, in: Zeitschrift für Versicherungswesen (ZfV), Heft 13-14/2012, p. 415-416. 
 
Wang, Lihong: Case Study Passenger Carrier Liability (PCL) Insurance in China, in: Zeitschrift für 
Versicherungswesen (ZfV), Heft 21/2012, p. 687-690. 
 
 
2011 
 
Reimers-Rawcliffe, Lutz: Eine Darstellung von Rückversicherungsprogrammen mit Anwendung auf 
den Kompressionseffekt [A Presentation of Reinsurance Programmes with Application to the Com-
pression Effect], in der Publikationsreihe Forschung am IVW, Nr. 5/2011. 
 
Knocks, Kai-Olaf / Materne, Stefan: Kosten von Catbonds – Einflussfaktoren und aktuelle Tendenzen 
[Cost of Cat Bonds: Influencing Factors and Current Trends], in: Zeitschrift für Versicherungswesen 
(ZfV), Heft 21/2011, p. 707-714.   
 
Knocks, Kai-Olaf / Materne, Stefan: Positive Aussichten für Katastrophenanleihen [Positive Outlook 
for Catastrophe Bonds], in: Versicherungswirtschaft (VW), Heft 15/2011, p. 1075-1081. 
 
Knocks, Kai-Olaf / Seemayer, Thomas: Wendepunkt in der Rückversicherung? [Turning Point in Rein-
surance?] Das 8. Kölner Rückversicherungssymposium, in: Zeitschrift für Versicherungswesen (ZfV), 
Heft 12/2011, p. 422-423.  
 
Materne, Stefan / Seemayer, Thomas: Rückversicherung [Reinsurance], in: Halm / Engelbrecht / 
Krahe (Hrsg.): Handbuch des Fachanwalts Versicherungsrecht, 4. Auflage, Köln, Luchterhand, 2011, 
p. 2545-2586. 
 
 
2010 
 
Seemayer, Thomas: Die EU-Sektoruntersuchung zu den Unternehmensversicherungen: Meistbe-
günstigungsklauseln in Rückversicherungsverträgen unter Berücksichtigung des Kartellrechts [The 
EU Sector Inquiry into Corporate Insurance: Most-Favoured-Nation Clauses in Reinsurance 
Contracts, Taking Antitrust Law into Account], in Zeitschrift für die gesamte Versicherungswissen-
schaft (ZVersWiss) (2010) 98, p. 603 – 612. 
 
Delbrück, Hans-Helmuth / Seemayer, Thomas: D&O im Versicherungskonzern – Lücken im Selbst-
behalt? [D&O in the Insurance Group: Gaps in the Deductible?], in Versicherungswirtschaft (VW), Heft 
21/2010, p. 1512-1514.  
 
Materne, Stefan / Schnusenberg, Oliver: Sprechen Sie Bias? An investigation of cultural differences 
in behavioral finance biases between Germany and the United States, in: Journal of Behavioral Stud-
ies in Business <http://www.aabri.com/jbsb.html> (19. September 2010).  
 
Axer, Jochen / Seemayer, Thomas: Die Neuausrichtung der Vorstandsvergütung bei Versicherungs-
unternehmen: Idee, Regelungsgehalt und Zielsetzung [The Realignment of Management Board Re-
muneration in Insurance Companies: Idea, Regulatory Content and Objective], in Zeitschrift für Versi-
cherungswesen (ZfV), 2010, Nr. 14 p. 510 ff. (part I.) und Nr. 15/16 p. 552-555. (part II).  
 
Knocks, Kai-Olaf / Materne, Stefan: Grenzen und Herausforderungen bei der Verbriefung von Versi-
cherungsrisiken [Limits and Challenges of Securitisation of Insurance Risks], in: Zeitschrift für Versi-
cherungswesen (ZfV), Heft 11/2010, p. 767-771.  
 
 
- 52 - 
 
Seemayer, Thomas: Der Ereignisbegriff in Schadenexzedentenverträgen in der Rückversicherung 
von Haftpflichtrisiken [The Concept of ‘Event’ in Excess-of-Loss Reinsurance of Liability Risks], Schrif-
tenreihe des Instituts für Versicherungswesen der Fachhochschule Köln, Karlsruhe, Verlag Versiche-
rungswirtschaft, 2010. 
 
Seemayer, Thomas / Materne, Stefan: Viele Ereignis-Begriffe verderben die Rück-deckung in Haft-
pflicht [‘Lots of Event Terms Spoil the Reinsurance in Liability’], in Versicherungswirtschaft (VW), Heft 
5/2010, p. 356-360. 
 
Seemayer, Thomas: Entwendungstatbestände in der Fahrzeug-Kaskoversicherung – zugleich Anmer-
kung zu OLG Köln [Offences of Theft in Motor-Vehicle Hull Insurance: At the Same Time a Note on 
the Higher Regional Court of Cologne], vom 22. Juli 2008 in: Recht und Schaden (r+s) 2010, p. 6-11. 
 
Materne, Stefan / Knocks, Kai-Olaf: Verbriefung von Versicherungsrisiken – Alternativer Risikotransfer 
für Industrieunternehmen? [Securitisation of Insurance Risks: Alternative Risk Transfer for Industrial 
Firms?], in: Die VersicherungsPraxis, Heft 1/2010, p. 4-9. 
 
2009 
 
Materne, Stefan / Seemayer, Thomas: Die kartellrechtliche Behandlung der Praxis der Meistbegüns-
tigung in der EU-Sektoruntersuchung [The Antitrust Treatment of Most-Favoured Nations in the EU 
Sector Inquiry], in: VersicherungsRecht (VersR) 2009, Heft 28/2009 p. 1326-1333.  
 
Knocks, Kai-Olaf: Auch im K-Markt kann sich Verbriefung von Risiken lohnen – Bilanzielle Auswirkun-
gen am Beispiel der Sparc Europe [Even in the K Market, Securitisation of Risks May Pay Off: Ac-
counting Implications Based on the Example of SPARC Europe], in: Versicherungswirtschaft (VW), 
Heft 14/2009, p. 1124-1126. 
 
Materne, Stefan / Seemayer, Thomas: Die Aufsicht über Mixed Insurance Compa-nies nach dem VAG 
[The Supervision of Mixed Insurance Companies under the German Insurance Supervision Act], in: 
Zeitschrift für Versicherungswesen(ZfV), Heft 14/2009 p. 466-467. 
 
Seemayer, Thomas: Höhere Preise, mehr Eigendeckung, Wunsch nach Vielfalt: Die Rückversicherer 
und die Finanzkrise [Higher Prices, More Equity Coverage, Desire for Diversity: The Reinsurer and 
the Financial Crisis], in: Zeitschrift für Versicherungswesen (ZfV), Heft 13/2009, p. 428-430.  
 
 
2008 
 
Materne, Stefan / Diehl, Frank: Rückversicherung [Reinsurance], in: Halm / Engelbrecht / Krahe 
(Hrsg.): Handbuch des Fachanwalts Versicherungsrecht, 3. Auflage, Köln, Luchterhand, 2008.  
 
Seemayer, Thomas: Rückversicherer – Ruhe vor dem Sturm? [Reinsurers: Calm before the Storm?], 
in: Zeitschrift für Versicherungswesen (ZfV), Heft 13/2008, p. 423-424.  
 
Seemayer, Thomas: Verbriefung von Versicherungsrisiken – Zum Vortrag von Prof. Stefan Materne 
[Securitisation of Insurance Risks: On the Lecture by Prof. Stefan Materne], in: Versicherungsbetriebs-
wirt (VB), Heft 4/2008, p. 115.  
- 53 -
Publisher’s details 
This document has been issued as part of a series of publications by the Cologne Research Centre for 
Reinsurance. A complete overview of all previous publications can be found at the end of this publication. 
Publikationen der Kölner Forschungsstelle Rückversicherung, 2/2020 
ISSN  2567-6652 
Prof. Stefan Materne (ed.): Annual Report 2019 of the Cologne Research Centre for Reinsurance 
Schriftleitung / editor’s office: 
Prof. Stefan Materne 
Lehrstuhl Rückversicherung 
Chair of Reinsurance 
Direktor der Kölner Forschungsstelle Rückversicherung 
Director of the Cologne Research Centre for Reinsurance 
Institut für Versicherungswesen / 
Institute for Insurance Studies 
Fakultät für Wirtschafts- und Rechtswissenschaften / 
Faculty of Business, Economics and Law 
Technische Hochschule Köln /  
Cologne University of Applied Sciences 
Gustav Heinemann-Ufer 54 
50968 Köln / Cologne 
Germany 
Mobile   +49 171 7789 265 
Mail     stefan.materne@th-koeln.de 
Web      www.th-koeln.de 
Gutachter / reviewer: 
Ingo Wichelhaus 
Vorstand BVZL International 
Executive Board, BVZL International 
Mobile    + 49 171 5642 673 
Mail    ingo.wichelhaus@bvzl.de 
 
